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THE SITUATION AT A GLANCE 


@ Continued improvement in agricultural, in- 


dustrial and trade conditions. 


@ Crop outlook excellent; plentiful supply of 


moisture; planting season backward; 
winter wheat fine except where injured by 
fall and winter drought; corn acreage in- 
creased; oats acreage reduced. 


q Employment increased; demand for labor 


on farms, railroads, highways, public im- 
provements; most industrial plants operat- 
ing about normal; others lagging. 


@ Metal mining and smelting operations in- 


creased; coal mining at minimum account 
of strike. 


q Building operations approaching boom 


stage, 15.7% increase over a year ago; 
numerous large building projects starting. 


@ Petroleum production increased approxi- 


mately 18,400 barrels daily over February ; 
refinery operations more active as season 
advances. 


@ Sharp decline in wheat marketing; increase 


in corn; slump in receipts of other grains. 


@ Flour output 19.2% above February and 


35.9% above March, 1921. 


@ Live stock industry improved ; heavy move- 
ment of stockér and féeder animals to 


country; large increase of brood sows; 
more interest in dairying; larger receipts 
all classes live stock except hogs than in 
February ; decreased supply of all animals 
except calves and horses compared with 
March, 1921. 


q Meat packing, all departments except hogs, 


larger titan in February but less than in 
March last year. 


@ Gains in wholesale trade over February; 


further advances in retail trade, but ham- 


pered by unfavorable weather and road 
conditions. 


@ Volume of business measured by debits by 


banks to individual account 2.4% larger 
than February; 4.8% below a year ago. 


G Commercial failures in March 100 and 


$1,720,146 liabilities against 66 failures and 
$4,189,798 liabilities in March, 1921. 


Kansas City, Mo., April 25, 1922 APRIL 30 


ONTINUED easing of the financial situation 
is indicated by the late reports from banks 
throughout the Tenth District. The steady 
liquidations and readjustments covering a 
~- of several months, and the more recent 
improvement in conditions affecting agriculture and 
live stock, are recognized as chief factors in bringing 
about this changed situation ; though it is quite evident 
that adherence to rigid economy programs, buying lit- 
tle and borrowing little, have also helped. The reports 
show a plentiful supply of money in banks for which 
there is no extraordinary demand, even at low interest 
and discount rates. Advances to agriculture, which 
were heavy a month to six weeks ago, are reported as 
falling off, but there is still a considerable demand for 
financing live stock operations. Readjustments in 
commercial and industrial lines have progressed to « 
point where, with the season of activity now at hance. 
their demands for credit are no more than normal for 
this time of the year. Withdrawals of deposits fer 
seasonal activity are reported. 


The banking activity is fairly well reflected t- 
statements of 79 selected Member Banks of the Fe::- 
eral Reserve System. These statements as of April. = 
show an aggregate of $415,553,000 of loans and dix 
counts, indicating a decrease of $6,811,000 from ti:- 
total as of March 1. Investments as of April 5 totals: 
$99,193,000, a decrease of $1,269,000 in five weeks. 


Time deposits of the 79 Member Banks in th 


-five-weeks’ -period- showed -an- increase -of -$5,993,06 


with a total of $109,095,000 as of April 5. Demat! 
deposits and government deposits showed heavy with- 
drawals so that on April 5 gross deposits in thes 
Member Banks were $496,816,000, a decrease fri-m 
March 1 of $10,622,000. 


The Federal Reserve Bank statement as of Apri! 
12 showed borrowings by Member Banks aggregatin= 
$32,846,719, which was $1,122,447 below the total re- 
ported March 15. Loans secured by governmen: 
obligations were down to $5,750,004, or $1,669,435 less 
than was reported at the middle of March. . Other 
loans, however, totaled $27,096,715, an. increase o? 
$546,987. Earning assets in the four-weeks’ period 
increased $5,757,402. Total gold reserves April 12 
were $72,408,892, or $6,956,692 less than four weeks 
previously. The ratio of total reserves to deposits and 
federal reserve notes liabilities was 58.6%, a reduction 
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CONDITION OF SEVENTY-NINE SELECTED MEM- 
BER BANKS IN TENTH FEDERAL 
RESERVE DISTRICT 
April 5,1922 March 1, 1922 
and Discounts (ex- 
clusive of rediscounts): 
(a) Secured by U. S. Govt. 


1. Loans 


$ 13,228,000 $ 14,885,000 
(b) Secured by stocks and 
bonds other than U. S. 
2. Investments: 
(b) U.S. Victory Notes.......... 1,267,000 2,600,000 
(c) U. S. Treasury Notes....... 5,269,000 7,493,000 
(d) U.S. Cert. of Indebt......... 5,645,000 4,852,000 
(e) Other Bonds, Stocks and 
48,022,000. 48,985,000 
% Total loans and discounts, and 
investments 514,746,000 522,826,000 
4. Reserve balance with F. R. 
44,411,000 
5. Cash in vault 11,622,000 10,681,000 
6. Net demand deposits on which 
reserve is computed................... 384,414,000 393,166,000 
8. Government Deposits ............... 3,307,000 11,170,000 
9. Bills payable with Federal Re- 
serve Bank secured by: 
(a) U. S. Govt. obligations... 1,636,000 1,995,000 
10. Bills rediscounted with Federal 
Reserve Bank secured by: 
(a) U. S. Govt. obligations...... 222,000 349,000 
Total (Items 3 to 10 inclu- 


Acceptances: Some increased activity in invest- 
ments in acceptances in Kansas City is reported. The 
holdings of four banks on April 14 aggregated $4,791,- 
489 as compared with $407,226.46 on March 11. Rates 
were 3% to 4% for paper of thirty to sixty days ma- 
turity. Of the total acceptances held $4,754,325 were 
on wheat and flour, $32,672 on hardwood flooring and 
$4,492 on gasoline. The Federal Reserve Bank of 
Kansas City held $44,000, thirty to sixty days matur- 
ity, based on cotton. Local banks were able to handle 
all offerings. 

Savings Deposits and Accounts: Sixty-two sav- 
ings institutions in cities of the Tenth District, report- 
ing as of April 1, 1922, showed savings deposits total- 
ing $78,411,736 as compared with a total of $74,324,696 
deposits on April 1, 1921, indicating an increase of 
5.5% for the year. April 1 deposits as compared with 
those of March 1 are computed on reports from sixty- 
one banks which show an increase for the month of 
2%. The number of savings accounts on the books 
of sixtv-two banks reporting for April 1 was 276,069. 
Since five of the sixty-two banks failed to report the 
number of accounts on March 1, 1922, and April 1, 
_ 1921, comparison is made on reports of 57 banks. The 
fiftv-seven banks report a decrease of 2,398 accounts, 
“or 0.9%, as compared with the previous month, but 
an increase of 35,922 accounts, or 16.2%, over the 
total for April 1 last vear. 

. Collections: Wholesalers reported collections 
slow with slight improvement zt the end of March. 
Outstandings were less than a year ago in all lines 
except drv goods and furniture, which showed in- 
creases of about 10%. Department stores reported 
collections 44% on outstanding: compared with 


48.3% last year. Other retail stores generally reported 
collections as “fair,” a few as “good.” On the whole 
collections were slightly better than in February but 
below March, 1921. 
Bank Debits: The volume of business in 26 cities 
of the Tenth District, as measured by debits to indivi- 
dual account, totaled $960,260,000 for four weeks end- 
ing March 29, which was $17,485,000 or 2.0% greater 
than the total for the previous four weeks in February 
up to and including March 1. A comparison of debits 
of 1922 with those of 1921 for any given period can 
only be made by using the totals of 16 cities reporting 
weekly for both years. Thus it is shown that debits 
for the four weeks ending March 29 were $906,714,000 
against $952,446,000 for the corresponding four weeks 
in 1921, indicating a decrease of $45,732,000 or 48%. 
Business Failures: Reports on insolvencies in 
the United States during the first quarter of 1922, 
show an increase of 54.3% in the number and 20.8% 
in the’ amount of liabilities over the corresponding 
period last year. ee 
The record of the Tenth Federal Reserve District 
for the quarter discloses that while the number of in- 
solvencies was 33.5% greater the liabilities were 
28.4% less than those of the first quarter of 1921. The 
record further shows fewer insolvencies and a smaller 
aggregate of liabilities in the Tenth District than in 
any other of the twelve Federal Reserve Districts. 
The Ninth (Minneapolis) District stands next to the 
bottom of the list. 
Insolvencies during the first quarter of 1922, as 
compared with the first quarter of 1921, are here 
shown for the United States and the Tenth District: 


—Number— —Liabilities— 
3 Mos.’22 3Mos.’21 3Mos.’22 3 Mos. ’21 
United States......7,517 4,872 $218,012,365 $180,397,989 
Tenth District... 311 233 7,127,056 9,950,973 


The March reports indicate an increase over 
February of 1 commercial failure in the Tenth Dis- 
trict and an increase of 132 in the United States. The 


SAVINGS DEPOSITS 
Apr., 1, 1922 Mch. 1, 1922 Apr. 1, 1921 


Banks Amount Amount Amount 
$38,884,259 $37,868,705 $35,823,707 
Kansas City, Kans... 3 1,399,107 1,410,793 1,361,088 
Kansas City, Mo... 11. 12,125,056 12,131,863 11.290.245 
Lincoln ............... 2,500,921 2,482,580 2,565,144 
Oklahoma City ~...... 5,103,599 3,280,799 5,474,544 
5,158,555 5,122,069 5,528,897 
9,632,089 9,443,640 9,211,117 
4 588,195 $83,279 606,014 
1,839,195 1,770,033 1,535,473 
5 1,180,760 1,138,008 928,467 

.. 62 $78,411,736 $75,229,769 $74,324,696 


SAVINGS ACCOUNTS 
Apr., 1, 1922 Mch. 1, 1922 Apr. 1, 1921 


Banks Accounts Accounts Accounts 
69,936 69,041 59.335 
Kansas City, Kans... 3 6,139 6,065 2,150 
Kansas City, Mo....... 11 92,635 94,147 71,737 
13,509 13,278 13,092 
Oklahoma City... 8 14,890 13,157 12,287 
5 26,674 26,998 23,507 
g 24,832 23,2R9 22,931 
5,287 3.747 4.163 
14,352 14,564 11,084 
*Outside § 5.624 3.292 2.442 

276,069 267,57: 222.7380 


*Includes reports from Carper. Chervenne and Santa Fe 
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liabilities involved in failures in the Tenth District, 
however, were the smallest in amount since Septem- 
ber, while for the United States they were the 
smallest since November. The report of failures dur- 
ing March by Federal Reserve Districts follows: 


Number Liabilities 
District 1922 1921 1922 

First 217 88 $ 8,066,696 $ 8,259,999 
Second . 478 248 14,656,044 30,836,832 
63 6,848,734 1,082,419 
Fourth .. 202 88 4,159,463 2,767,384 
Fifth 215 123 3,787,550 2,918,460 
Sixth 221 152 5,559,986 2,397,390 
Seventh 336 138 13,189,340 3,438,805 
Eighth 173 108 2,529,541 5,273,193 
Ninth 103 27 3,764,602 703,571 
TENTH ... 100 66 1,720,146 4,189,798 
Eleventh ..... 107 98 2,121,725 2,702,583 
‘Twelfth 215 137 5,204,365 2,838,475 

Totals ........2,463 1,336 $71,608,192 $67,408,909 


The report shows a total of 94 bank failures and 
$27,073,782 liabilities in the United States in the first 
quarter of 1922 against 83 bank failures and $23,288,- 
089 liabilities in the first quarter of 1921. No failures 
in the quarter were reported from the New England 
States. The Central West, which includes Missouri, 
Kansas, Nebraska, Minnesota, lowa and the Dakotas, 
was the only other geographical section to report 
iewer bank failures this year than the first three 
months of last year, a total of 19 for this year against 
27 last year. 


INDUSTRIAL 


Aside from the strike inaugurated April 1 by min- 
ers of bituminous coal, which has resulted in suspen- 
sion of operations at union mines, the industrial situa- 
tion throughout the Tenth District shows marked im- 
provement, though outdoor work has been frequently 
interrupted by unfavorable weather. The reports gen- 
erally indicate that there was much less unemploy- 
ment on April 1 than was reported one month previous 
to that date, due to increased demand for labor for 
farm work as well as on highways, railroads, public 
improvements and building. Employment bureaus at 
Kansas City and other cities report difficulty in ob- 
taining men for farms, not so much on account of 
wages as on account of a reluctance on the part of the 
men to leave the cities. Experienced farm workers 
are reported scarce. Increased activity in some manu- 
facturing lines is reported, while in other lines no 
change ts reported. Lead and zinc mines and smelters 
show increased activity with larger numbers of men 
at work, which also describes the situation at the 
Colorado metal mines. Following is a summary of 
reports received from cities: 

Atchison: Farm labor in better demand at wages $25 
to $30 per month for single men and $40 per month for mar- 
ried men. Railroad shops operating about normal. One sad- 
dlery concern took on iorty additional men. Work on a 40- 
mile concrete road to start May 1 and costing $300,000 will 
employ 250 men. 

Leavenworth: Employment situation improved. Farmers 
hiring paroled men. 
Erection of three school buildings to start before May 1 cost- 
ing $450,000. Also Catholic School, $125,000. Road work be- 


gins soon. Enameling plant to be built by a stove company 
will require fifty men. 

Muskogee: Unemployment reduced about 50%. In the 
last month about 800 to 900 unemployed, mostly transients. 
Improvements under way include a $500,000 Soldiers’ Me- 


Farm wages $25 to $40 per month. | 


DEBITS BY BANKS TO INDIVIDUAL ACCOUNT 


Four Weeks Four Weeks 

Ending Ending Pet. Inc. 

Mch. 29, 1922 Mch. 30, 1921 or Dec. 

Atchison, Kans. .................. .$ 5,086,000 $ 5,500,000 — 7.5% 
Bartlesville, 8,402,000 9,532,000 —119 
Casper, 11,123,000 
Cheyenne, Wyo...................... 7,158,000 7,279,000 — 17 
Colorado Springs, Colo... 9,566,000 10,522,000 — 9.1 
Denver, Colo, ........... 129,305,000 127,965,000 + 1.0 
Grand Island, 4,639,000 
Grand Junction, 2,452,000 
Hutchinson, Kans. .. 9,914,000 
Joplin, Mo. ...................... 8,641,000 8,472,000 + 2.0 
Kansas City, Kans.. 14,187,000 14,509,000 — 22 
Kansas City, Mo. sawe.e 256,903,000 266,976,000 — 3.8 

McAlester, Okla. ............... 583, 

Muskogee, Okla. ............... ... 24,565,000 20,601,000 +19.2% 
Oklahoma City, Okla........... 76,296,000 84,853,000 —10.1 
Omaha, Neb..... saw. 175,669,000 177,438,000 — 1.0 
Pueblo, Colo.. 17,597,000 — 69 
St. Joseph, Mo...................... 45,173,000 64,659,000 —30.0 
Topeka, Kans. 14,163,000 —15.1 
85,271,000 — 4.5 
Wichita, Kans. —........ 35,949,000 37,109,000 — 3.1 

Total ... $952,446,000 *— 48% 


*Percentage computed on totals for sixteen cities for March, 
1922, and March, 1921. 


**Independence, Kans., figures represent two weeks’ debits. 


morial Hospital, bridges to cost $750,000, business blocks and 
private residences $500,000, college buildings $200,000, City 
ee $150,000. Work to begin in sixty days. Outlook 
good. 

Hutchinson: Labor conditions improving. More work 
on farms. Some city paving being done. Reported a large 
soda plant will re-open, employing 400 men. Farm labor de- 
mand is increasing but can be taken care of by local agencies. 

_ Wichita: Unemployment less than a month ago. Thirty 
miles of Cannon Ball Highway to begin soon, giving work to 
a considerable number. Supply of labor about equal to the 
demand. 

Parsons: Unemployment about 30% less than in Feb- 
ruary. Work on new waterworks to start soon, also M. K. & 
T. hospital, $25,000 street improvements, $150,000 municipal 
building. M. K. & T. shops opened April 17 giving employ- 
ment to 800 in shops and 250 in other lines. Present labor 
supply sufficient. 

_ Topeka: Unemployment is diminishing. New water 
filtering plant and street paving will take quite a number of 


men. Usual demand for farm workers but shortage of ex- 
perienced men. 


Omaha: Unemployment situation shows much improve- 
ment over one month ago. Practically all manufacturing 
establishments in operation. Farm labor seems to be plenti- 
ful. Supply equal to demand. Wages range from $35 to 
$40 with board. Improvement not sensational but steady. 

Hastings: Unemployment less than previous month. 
Municipal building is planned. Practically all industrial lines 
operating full time. Farm labor not in big demand. 


Grand Island: Improvement in unemployment since 
previous month. State department employing many men at 
Halsey, Nebr., cutting trees. About 50 men sent from here. 


Union Pacific took on 50 men April 1. : or wa 
$30 to $35 with board. 


St. Joseph: Approximately 1,500 unempl 
>t. J ’ ployed. A large 
packing plant took back 50 men. A wholesale house laid off 
some men April 1.. Demand for labor increasing in some 
lines, but experienced men are lacking. Farm wages range 
from $35 for single men to $45 for married men. 
Joplin: Some improvement in labor condition i 
s. 
ness of industrial concerns being impaired by -coal Foc a4 
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Farm labor in demand but shortage of experienced men. 

Denver: United States Labor Department reports for 
this district 5,000 unemployed in March as compared with 
7,000 in Iebrzary. Activities planned cail for 15% increase 
of employment during April. Denver improvements under 
way include one large viaduct and considerable paving and 
wil] necessiiate employment of 1,500 men, mostly unskilled. 
Considerabic building activity in evidence. The report adds: 
“The whole state of Colorado shares in revival and there are 
substantial gains in all of the basic industries.” Most of the 
men unemployed in Denver are from other cities. Employers 
give preference to permanent local residents. 

Pueblo: Decrease in the number of unemployed in most 
lines. Work resuming at Colorado Fuel and Iron Company 
plunt and paving contracts have given work to a number 
ot unemplcyed. Outlook brighter. Retail business shows 
noticeable increase in the last icn days. Local freight ship- 
ments increased in the last two weeks. 

C.loradv Springs: Unemployment decreased in the last 
thirty days. Number out of work April 1 estimated at 300. 
Farmers calling for labor. Construction is started on large 
projects. New city auditorium, high school and sanitarium 
ageretting $1,000,000; outicok very favorable. 

Crrvenne. About 400 men unemployed, considerably 
less tun one month ago. The Chamber of Commerce and 
two Ainerican Legion Posts maintaining free employment 
offices. State has commissioner to assist. Sewer construc- 
tion under way to cost $500,000. State has large road con- 
struction program for 1922. Many private homes and busi- 
ness cfliccs contemplated. Outiook fairly good and is im- 
proviug. 

BUii.DING 

in cities of the Tenth Federal Reserve District 
thee kas been a steady increase in building activity 
sinse ihe beginning of 1922. A total of 6,095 permits 
wW23 issnc:! in the three months ending March 31 and 
the csiimated cost of the buildings aggregated $17,- 
05. 0:2. These figures indicate an increase of 19.2% 
ovr ‘he corresponding iirst three months of 1921. 

‘tthe permits issued during March in 21 cities were 
2,935 in number and the estimated cost of buildings 
wa: °/,537,410. As between March, 1922, and March, 
192]. :here was apparently very little difference in the 
nun -er of permits, but there was for the current 
mou‘: an increase of $1,012,014 in the estimated cost 


tainc.i in the appended table. 
ANTILE 

iViuile improvement in retail trade in February 
and « «:Jy March was checked to some extent by heavy 
rains i::d muddy roads in the latter part of March and 
early “.;-ril, wholesalers reported the most pronounced 


: BUILDING PERMITS, 21 CITIES 
March, 1922, Compared With March, 1921, in Percent of 
Increase Or Decrease. 


Estimated Inc. 
Permits Cost or Dec. 
Atchison, eS ee 14 $ 13,320 — 2.5% 
Cheyeatte, 41 63,600 +1782 
Colorado Springs, Colo............. 112 111,022 8.7 
Denver, Colo..___......_.. 621 1,615,600 + 38.2 
29 70,000 — 162 
Hutchinson, 74,690 
Kansas City, Kans... 69 117,400 — 67.0 
Kansas City, Mo... 425 1,263,000 + 21.7 
Leavenworth, 12,700 — 15.3 
Muskogee; 121,000 — 7.46 
Oklahoma City, Okla............... 214 897,982 — 12.7 
Okmulgee, Okla... 12 82,100 — 51.7 
266 907,637 + 60.4 
89 67,862 + 31.0 
88 81,800 + 33.7 
Tulsa, Okla. ee COAT, 179 647,325 — 15.9 
331 558,920 + 9.0 
Total, Maren; 2,905 7,537,410 15.7% 
Total, March, 1921... 2,876 3450706 


improvement in the volume of trade that has been 
noted in the Monthly Review for a long time. 

_ Sales at wholesale during March as compared 
with February and also with March, 1921, expressed 
in percentages of increase or decrease in the value of 
merchandise sold, follows: 


March, 1922 March, 1922 
No.of Compared with Compared with 


Stores Feb., 1922 March, 1921 
Dry Goods 8 +10.0 — 0.1 
Groceries ................... 10 +19.2 — 3.7 
Hardware ................ 8 +51.4 —13.8 
6 +37.0 +148 
eee 6 + 7.9 —36.4 
6 +15.8 —11.4 
Auto Accessories...... 4 — 5.0 —45.1 


Wholesale and retail stocks of groceries April 1 


CONDITION OF RETAIL TRADE IN TENTH FEDERAL RESERVE DISTRICT FOR MONTH 


OF MARCH, 1922 
Based Upon Reports From Sixteen Department Stores 


Percentage increase (or decrease) of net sales during March, 1922, over 


net sales during same month last year.............c-se-ce-ceee 


Percentage increase (or decrease) of net sales from Jan. 1, 1922, to March 


31, 1922, over net sales during same period last year............ 


Vercentage increase (or decrease) of stock at ciose of March, 1922, over 


stock at close of same month last 


Percentage increase (or decrease) of stocks at close of March, 1922, over 


Percentage of average stocks (selling price) at close of each month this 
seaso:r; (commencing with Jan. 1) to average monthly net sales 


(sellir x price) during the same 


Percentage of outstanding orders (cost) at close of March, 1922, to total 


purche-cs (cost) during the calendar year 1921... 


Tercentage »f collections during month of March, 1922, or amount of 


outstan’.ng accounts on Feb. 28, 1922... 


Percentage 


collections for same period last year... 


Kansas City Denver Outside District 
(3) (4) (9) (16) 

penenetinennoal Dec. 16.2 Dec. 9.5 Dec. 12.7 Dec. 12.9 
a ES Dec. 15.7 Dec. 9.9 Dec. 12.8 Dec. 12.9 
Tle eee Inc. 7.8 Inc. 12.2 Inc. 11.2 Inc. 10.2 
sitinecieaiatliside Inc. 6.0 Inc. 7.2 Inc. 9.4 Inc. 7.3 
Pnoaesewijiicnis 533.2 682.5 636.9 611.7 
9.2 6.8 7.9 
52.3 36.1 42.6 44.0 


57.7 39.4 47.0 48.3 


§ &:::1% 15.7% as shown by the figures con- The reports show that general conditions sur- 
of b:: itings, or 15.77% as s g 
rounding the distribution of dry goods have greatly 
improved, but the improvement in smaller towns has 
not been so pronounced as in the larger centers. The 
dr; goods business is now reported on a steady basis 
and merchandise is selling at some margin of profit. ] 
| 


in the aggregate are somewhat heavier than they 
were in january and February, because of a buying 
movement on sugar in February and March. Some 
shortages on seasonable items as canned goods are re- 
ported, otherwise deliveries for this time of the year 
are 100%. Advances in prices of sugar and a few 
staples have been offset by declines on other items. 


Wholesale hardware houses report that this sea- 
son merchandise is being purchased largely by retail- 
ers for immediate requirements and not in advance 
as has previously been the custom. This practice has 
had some effect on sales as reported for the first 
quarter but should prove an advantage in the future. 

The wholesale furniture trade continues to show 
improvement, as it is evident customers who deferred 


purchases when prices were high are now supplying 
their household needs. 


Sales of drugs were in larger volume in March 
than in previous months of this year; but, because of 
reductions in prices, percentages show sales were 
below one year ago. 

Prices of stationery and printing paper are con- 
siderably lower than in the spring of 1921, but quanti- 
ties of goods sold this year are estimated to be slightly 
above last year’s volume. 


In the jewelry line business was quiet with little 
change in prices, and the value of goods delivered 
about 40% below this season last year. 


The wet and cloudy weather in the latter part of 
March was unfavorable for a large wholesale spring 
trade in millinery. Thus the decrease of 364% of 
sales, compared with March, 1921, is not altogether to 
be accounted for by price reductions. 


Retail: Sales by retailers throughout the Dis- 
trict, as reflected by reports of 16 department stores 
based on values of merchandise sold, show a decrease 
of 12.9% as compared with sales in March last year. 
This percentage of decrease also applies to sales for 
the first quarter of the year compared with last year. 
Stocks on hand at the end of March were on an aver- 
age of 10.2% larger than a year ago while the per- 
centage of outstanding orders placed in March for 
stocks represented 7.9% of total purchases during the 
previous calendar year. Retail stores in a number of 
smaller cities in the District reported an increased 
volume in sales of jewelry, dry goods, furniture, hard- 
ware and drugs over February sales. The percentage 
figures on all of these lines of retail trade except hard- 
ware and drugs indicated a decrease in sales as com- 
pared with a year ago. In country districts trade was 
reported by general merchandise stores as showing 
the effect of the bad weather and muddy roads and 


business was hardly up to a year ago in the sections 
affected.. 
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AGRICULTURE 

Frequent snows and rains during the month of 
March and the first half of April brought sufficient 
moisture for immediate and near future needs and 
established a new high record for spring precipitation 
in most of the agricultural territory embraced in the 
Tenth Federal Reserve District. Influenced by such 
moisture and favorable temperatures, vegetation re- 
sponded quickly, fall. seeded crops sprang into life, 
ranges, pastures and meadows revived and fruit made 
early and rapid advance. 

It is apparent from the reports received that much 
damage—the full extent of which cannot at this time 
be estimated—has resulted to fields, growing crops 
and farm improvements by the overflow of many 
streams, particularly in Southern Kansas, Oklahoma 
and Western and Southern Missouri, following a sea- 
son of heavy storms during the first week of April. 
There has also been considerable damage from the 
battering rains on washing fields in the rugged sec- 
tions within the principal storm area. 

Winter Wheat: ‘lhe condition of winter wheat 
in the areas of large production was greatly benefitted 
by the snows and rains during March and April, 

A Kansas report of the United States Bureau of 
Crop Estimates placed the condition of winter wheat 
in that state on April 1 at 65%, which, although 5% 
better than in December, was the lowest condition 
recorded for April 1 in the last ten years, being 23 
points below April 1 last year and 16 points below the 
ten-year average for that date. The condition of 65% 
was predicted on the basis of a total 11,569,000 acres 
estimated as sown last fall. 

Most poor wheat and prospective abandonment 
lies in a broad strip extending on each side of a line 
from Liberal to Mankato and is the result of fall and 
winter drought. The wheat did not winter kill; it did 
not have sufficient moisture to sprout it last fall and 
when moisture arrived in March the ground crusted 
and many of the young sprouts were smothered. 

The Nebraska report of April 3 says: “Winter 
wheat is improving and in satisfactory condition in 
Eastern Nebraska. Thinned stands are much in evi- 
dence throughout the southwestern quarter of the 
state. There will be some abandonment but no 
accurate estimate of the extent can be made at this 
time. The recent moisture has relieved the previous 
serious condition greatly but there is no reserve supply 
in the subsoil in western sections. The crop will be 
late in the western half of the state and as a general 
thing the chances for a good crop are accordingly 
reduced, unless weather conditions remain favorable 
until maturity.” 

Wheat in Oklahoma continued to show an im- 
provement in most parts. Even the late sown seems 
to be promising more to the farmer than has generally 


RECEIPTS OF GRAIN AT FOUR MARKETS, TENTH FEDERAL RESERVE DISTRIST 


March, 1922 

Wheat Corn Oats Rye Barley Kaffir 

_.. 799,400 882,000 52,000 1,500 10,500 1,500 
.. 6,790,500 624,800 1,130,900 209,400 174,400 406,300 
555,050 1,665,300 174,500 221,700 565,000 
9,138,600 ,558,350 1,210,100 107,100 362,250 592.700 
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been expected ; however, the outcome of the late sown 
is more or less of speculation. In the southwestern 
counties, where the drought was most severe, some 
farmers have been plowing under their acreage. The 
joint report of the United States Bureau of Crop 
Estimates and State Board of Agriculture on April 1 
placed the condition of winter wheat in Oklahoma at 
64%. This was the first official condition figure re- 
leased since December and showed that the crop as a 
whole has increased 10 points since that date. 

Along the western border of Missouri, the 19 
counties of that state which are a part of the Tenth 
Federal Reserve District, winter wheat made gen- 
erally satisfactory progress, though heavy March and 
April rains did some damage by the soil washing. 

In Colorado March rains and snows were bene- 
ficial to wheat, but in some of the non-irrigated sec- 
tions more moisture is needed. The outlook in New 
Mexico is unpromising in dry farm sections; not suf- 
ficient rain or snow has fallen to be of much help. 
in Wyoming the condition is a little better than fair; 
snow melting has improved the crop slightly since 
last report. 

Corn: Unfavorable weather and wet soil condi- 
tions during the latter part of March and early April 
so retarded work in the fields that, aside from early 
plantings in the extreme southern counties, a compara- 
tively small portion of the corn acreage in the Tenth 
District had been planted to April 15. Reports from 
the principal producing states would indicate an in- 
crease in this year’s acreage over the acreage planted 
in the spring of 1921, but this predicted increase de- 
pends largely on the rapidity with which water-soaked 
soil is restored to proper condition for seeding. 

Oats: All reports indicate a reduction in the 
acreage of oats, due to weather conditions prohibiting 
a normal acreage. There was considerable early sow- 
ing of oats in Oklahoma and the condition there on 
April 1 was reported good with an even stand except 
where injured by beating rains. Some green bugs 
were at work. In Kansas the seeding of oats was 
greatly retarded by wet weather and there were indica- 
tions that the acreage would be reduced. In Nebraska, 
where the bulk of the crop was planted by April 1 last 
year, practically none had been planted to April 1 this 
year. In Missouri seeding of oats by April 1 was only 
30% completed against 94% April 1 of last year. 

Cotton: Preparation for planting cotton in Okla- 
homa started early and was reported April 1 as farther 
advanced than usual. The acreage of cotton is ex- 
pected to be slightly larger than last year. 


Petatoes: A Kansas report says that only about 
10% of the commercial potato acreage in the Kaw 
Valley had been planted to April 1 and only about 
30% completed in the southeast sections of the state. 
‘Lhe wet soil not only delayed planting of potatoes in 
Kansas but interfered with the work of preparation 
and planting in other large producing sections includ- 
ing Nebraska. Indications point to a normal acreage 
this year, although there has been a moderately heavy 
carry-over of potatoes in both Nebraska and Colorado. 

Sugar Beets: The acreage to be planted to sugar 
beets this year will not be known until early in May. 
On April 8 it was announced that more than 171,000 
acres of beets had been contracted for by the Great 
Western Sugar Company. It was anticipated that 


when all contracts with the refining companies are 
signed the total acreage will be slightly under that 
of last year. Contracts reported as signed to April & 
included 111,550 acres in Colorado, 44,919 acres in 
Nebraska, about 13,000 acres in Wyoming, with Kan- 
sas unreported. Growers were contracting at a mini- 
mum of $5.00 per ton for beets and a sliding scale 
based on the seaboard price of refined sugar. 


Grain Movement: Dull and featureless foreign 
trade, slowing down of milling demand, unfavorable 
weather conditions and some uncertainty as to the 
1922 crop, resulted in light receipts of wheat at the 
four principal markets of this District in March, as 
compared with the heavy receipts of the previous 
month. The 6,790,500 bushels marketed at these cen- 
ters in March represented a decline of 44.5% from the 
February total and 25.7% below the receipts in March, 
1921. Receipts of corn were 14.2% less than in Feb- 
ruary but 1.2% more than in the corresponding month 
in 1921. A slump in the marketing of oats, barley and 
kafir from the record of the previous month and the 
corresponding month last year was reported, though 
receipts of rye in March were 20% larger than in 
February and 95.5% larger than a year ago. 


Flour: Mills at Kansas City, Omaha, Salina and 
interior points in Missouri, Kansas and Nebraska were 
operated during March at an average of 668% of 
capacity, against 62.8% of capacity in February and 
53.4% of capacity in March, 1921. The flour output 
at Kansas City and mills outside reporting March 
operations is here shown in barrels, with totals for 
February, 1922, and March, 1921: 


March, ’22 Feb.’22 March, ’21 
Kansas City Mills, Bbls....... 446,461 366,150 327,483 
*Outside Millis, Bbls._............1,340,046 1,132,663 987,539 


All Mills Reporting, Bbls......1,786,507 1,498,813 1,315,022 

*78 mills reporting for March, 80 for February and 82 
for March, 1921. 

The flour trade at the end of March was described 
as being very dull in spite of a high percentage of 
milling activity during the month. Although opera- 
tions in some of the loading milling centers have held 
up strong because of old orders, millers asert they are 
facing the necessity of curtailing operations unless 
there are increased bookings of orders both for domes- 
tic and foreign trade. 


Shipments of flour from Kansas City during 
March totaled 516,425 barrels compared with 314,900 
barrels shipped in March, 1921. The receipts of flour 
at Kansas City in March were 87,750 barrels against 
65,975 barrels one year ago. 


LIVE STOCK 


General conditions affecting the live stock indus- 
try are showing continued improvement in all parts of 
the Tenth District, according to the April reports. 
Higher levels of prices than those prevailing through 
the fall and early winter months have been fairly well 
sustained and have greatly stimulated interest in live 
stock. This is evidenced by a heavy spring movement 
of stocker and feeder animals from the market centers 
to the country, and by a very large movement of cat- 
tle from the southwest to the long grass pasturage 
in Oklahoma, Kansas and Nebraska. There has also 
been marked increase in the movement for better live 
stock, the reports reflecting spirited buying of pure 


. 


RECEIPTS OF LIVE STOCK AT SIX MARKETS 


March, 1922 

Horses 

and 
Cattle Calves Hogs Sheep Mules 
Kansas City ............. ...136,681 19,860 175,453 141,531 3,631 
121,116 8,027 229,605 176,866 728 
St. Joseph .................. 35,641 4,910 139,090 75,544 1,576 
ORS 35,639 4,138 40,056 155,110 1,507 
Oklahoma City .......... 27,225 3,435 60,947 610 216 
.. 21,054 2,890 46,596 14,057 1,290 
March, 1922 ............377,356 43,260 691,747 563,718 8948 
Feb., 1922 .............359,595 40,746 754,080 481,261 7,641 
March, 1921 .......387,411 39,885 714,332 604,167 8,649 


bred animals at numerous sales held recently. While 
it is observed that there has been an unusually heavy 
demand for brood sows, and great interest in the ad- 
vancement of hogs in the corn growing fegiors, the 
supply is very light at this time. A Kansas report 
placed the number of brood sows on farms in that 
state on April 1 at 314,000, as compared with 273,000 
in April of last year and 248,000 as the total at the 
corresponding date in 1920, which was the lowest 
stock of sows in the last twenty years. Oklahoma re- 
ported a substantial gain this year in the re-stocking 
of farms with breeding sows. Missouri reported an 
increase of 14% in the last twelve months while there 
was an increase in Nebraska. Throughout the Mis- 
souri Valley and also in Colorado there is increased 
interest in the development of the dairy industry and 
at the same time progress is reported in the building 
up of the beef cattle and sheep herds and flocks. 

The general health of live stock is reported verv 
rood, although there have been considerable losses of 
pigs due to the cold and damp weather and losses, as 


yet unestimated, of lambs and calves in the mountain- - 


ous and Great Plains regions by heavy snowstorms 
and blizzards in the first week of February. 

Market Movement: The combined reports of 
receipts during March at the six principal markets of 
the Tenth District reflect a heavier movement of cat- 
tle, calves, sheep, horses and mules, and a lighter 
movement of hogs as compared with the previous 
month of February. However, the March marketings 
of cattle, hogs and sheep were slightly below, and of 
calves, horses and mules slightly above, the recorded 
totals for March of last year. 

A summary of the reports from these six markets 
covering the first quarter of 1922 shows receipts of 
1,143,927 cattle, which was 60,905 more than the 
receipts for the first three months of 1921. Calves 
marketed in the three months’ period were 129,864, 
an increase of 24,110 over the corresponding period 
last vear. The supply of hogs on the six markets this 
vear to April 1 totaled 2,237,204, a falling off of 102,- 
288, or 4.4%. The marketing of sheep during the 


PURCHASES BY PACKERS AT SIX CENTERS 


March, 1922 
Cattle Calves Hogs Sheep 
City 73,666 16,288 129,126 94,509 
69,952 1,721 159,512 119,038 
St, 4,482 109,154 61,142 
Denver ......... 9,192 1,185 36,960 21,312 
Oklahoma City .............. 16,718 1,876 54,378 568 
5,043 1,620 43,878 1,035 
198,652 27,172 533,008 297,604 
170,563 24,205 575,089 250,634 
March, 20,298 543,879 378,885 
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quarter was 1,605,331, which was 14,170 less than in 
the corresponding quarter in 1921. Horses and mules 
marketed during the year to April 1 were 369% 
heavier than last year to April 1. 

The heavy movement of stockers and feeders from 
the markets to the country continued through the 
month of March, bringing the totals shipped from 
Kansas City, Omaha, St. Joseph and Denver from 
January 1 to April 1 to 342,487 cattle, 16,140 calves, 
43,536 hogs and 217,140 sheep. Compared with total 
shipments of stockers and feeders to the country in 
the first quarter of 1921, these figures indicate an in- 
crease of 34.6% of cattle, an increase of 141.1% of 
calves, an increase of 65.2% of sheep and a decrease 
of 12.8% of hogs. 


MEAT PACKING 


Operations in March at the packing houses in 
the principal centers of the District, as measured by 
purchases of animals for slaughter, show considerable 
increase over February in all departments except hog 
killing. Compared with March of last year, however, 
there were decreases in all departments. The number 
of cattle, calves, hogs and sheep purchased for slaugh- 
ter at the six markets during March, with figures on 
purchases for February of this year and March of 
last year are shown in the appended table. 


Although purchases of cattle in March were 4.3% 
less than March a year ago, they represented the 
largest volume of packing operations of any month 
since last October. Slaughter of calves and also of 
sheep during March was larger than in any month 
since October. 

Stocks of provisions in store in Kansas City at 
the close of business March 31 totaled 41,243,600 
pounds as compared with 37,894,100 pounds February 
28, 1922, and 58,365,700 pounds on March 31, 1921. 


PETROLEUM 


Estimated gross production of crude oil in Kansas 
and Oklahoma, based on weekly reports from the 
various fields, was approximately 440,900 barrels daily, 
compared with 440,278 barrels daily in February and 
421,871 barrels daily in March, 1921. Wyoming’s 
daily output for March is estimated at 55,800 barrels, 
indicating an increase of about 3,700 barrels over pro- 
duction in February and about the same increase 
over one year ago. The total estimated production 
of crude oil from the various fields in this District, 
based on these figures of daily production, was ap- 
proximately 15,406,400 barrels for the thirty-one days 
of March compared with 13,794,400 barrels for the 
twenty-eight days of February and 14,392,000 barrels 
for the thirty-one days of March, 1921. 

Developments during March were reported as 
follows: 


Completed Bbls. Daily Av. Bbls. Dry Gas 
Wells New Prod’n = 


143 6,601 

Oklahoma . . 462 123,441 267 83 27 
Wyoming  ............ 28 7,925 283 2 2 
Total, Mch., 1922.. 633 137,967 217 123 36 
Total, Feb., 1922.. 433 67,953 157 95 43 
Total, Mch., 1921.. 765 70,910 93 206 80 


At the end of the month, with improved weather 
conditions and an abundance of water to facilitate 
drilling, there were evidences of a decided increase in 


| 
| s 


a THE MONTHLY REVIEW 


development activities. The reports for Kansas, Okla- 
homa and Wyoming follow: 


Rigs Drilling Total 
224 458 682 
March, 2022. 758 1,811 2,569 
659 1,788 2,447 


Stocks of crude oil held in Kansas and Oklahoma 
aggregated 72,322,246 barrels of 42 gallons at the end 
of February. 


MINING 


Coal: Production of soft coal in the United 
States continued to increase during the month of 
March up to the very day before the great strike was 
inaugurated on April 1. During the five-day period 
ending Friday, March 31, the production was at a 
daily average of 1,961,000 tons. From January 1 to 
March 31, 1922, total production was 129,282,000 tons, 
an average of 1,690,000 tons per day. This compares 
with a record for the corresponding three months of 
1921 of 100,704,000 tons, or 1,317,000 tons daily aver- 
age. 


In the Tenth Federal Reserve District production 
of bituminous coal was on an average of 67.4% of 
full time operating capacity during the month of 
March, compared with 58.2% of full time capacity 
operation in the month of February and 40.9% of full 
capacity operation in March, 1921. The percent of 
operations to full time capacity in the states report- 
ing for March, 1922, was: Missouri, 77.6%; Kansas, 
65.8% ; Colorado, 64% ; and Oklahoma, 62%. Losses 
of operation due to various causes are expressed in 


percentages of operating capacity in the table which 
follows: 


Four 
Colo. Kans. Mo. Okla. States 
Transportation 

Disability 0... 13.5% 1.4% 1% 1.4% 4.1% 
Labor Shortage........ a 49 13 1.7 
Mine Disahility........ 3.1 12.7 2.5 3.1 5.3 
No Market.............. 18.3 4.9 18.7 32.2 18.5 
Other Causes... 5 2 Pat 


Loss All Causes... 36.0% 34.2% 224% 380% 32.6% 


The reports from the bituminous coal regions of 
the District would indicate that since the inaugura- 
tion of the strike on April 1 there has been an almost 
complete suspension of operations at the mines, except 
at the independent mines whose employees are not 
affiliated with the unions. 


Zinc and T.ead: The month of March brought an 
increase of approximately 4.090 tons in zinc ore ship- 
ments over February and 9,000 tons over the same 
period last vear, as indicated by the Joplin report cov- 
ering mines in Missouri, Kansas and Oklahoma. The 
average price for zinc blende ores sold during the 
month was $26.33 per ton, an increase of $1.00 over the 
price paid last month and an increase of $5.00 over 
the same period last year. The total shipments for 
the month were 31,601 tons with a valne of $832,361. 
The total shipments in February were 27,043 tons, and 
in March one year ago 22,138 tons. The month onened 
with the base price of zinc at $25.00 and closed with 
a base price of $27.00. The surplus zinc held in the 


bins of the producers at the month end are reported 
at approximately 54,000 tons. 


The average price for lead for the month of March 
was $61.17 per ton and the total tons sold 7,502. The 
average price in February was $60.00 per ton with 
7,806 tons sold. This compares with an average price 
of $38.97 for the same period last year, an increase in 
the price paid of $22.20 over that received last year. 
The total sales for the same period last year aggre- 
gated 4,476 tons. The surplus held in the bins of the 
producers at the month end is approximately 550 tons. 

The official statement of operations of zinc smelt- 
ers in the Missouri-Kansas-Oklahoma District shows 
a total production during March of 26,532 tons of zinc, 
all grades, and shipments for the month totaling 30,- 
394 tons. This compares with 22,513 tons produced 
and 24,067 tons shipped during the month of February. 
Stocks of zinc on hand at the end of March were 60,262 
tons compared with 64,124 tons at the end of February. 


Colorado Metal Mining: While there has been 
very little change in the metal mining industry during 
the last month there seems to be a slight improvement. 
This is shown not so much by any increase in pro- 
duction as by the starting up of a few small operations 
and well authenticated plans for further activity when 
weather conditions become more favorable. 


STATEMENT OF CONDITION, FEDERAL RESERVE 
BANK OF KANSAS CITY, INCLUDING 


BRANCHES 
At Close of Business April 12, 1922 
RESOURCES 

Gold Coin and Certificates... —2,242,262.55 
Gold Settlement Fund F. R. Board...................... “= 25,251,953,53 
Gold with Federal Reserve Agent...............-.----.- 43,113,595.00 
Gold Redemption Fund 081.86 
‘Legal Tender Notes, Silver, Etc.....................--....- 6,166,585.15 
Bills Discounted for Member Banks: 

Secured by Govt. Obligations...................... 5,750,004.40 

Bills Bought in Open Market i 44,000.00 
One Year Cert. of Indebtedness (Pittman Act) 4,321,000.00 
All Other Cert. of Indebtedness.............................. 5,923,000.00 
5% Redemption Fund Against F. R. Bank 

LIABILITIES 

Reserved for Government Franchise Tax.......... 142,773.13 
Deposits: 

Member Banks, Reserve Account................ 69,812,100.56 

R. Notes in Actual Circulation... .. 61,922,730.00 
R. Bank Notes in Actual Circulation.............. 9.615,500.00 


33,922,164.17 
753,870.72 


OTHER TOTAL 

Total Gold 72,408, 892.94 


F, 
F. 
Deferred Availability Items 


Ratio of Total Reserves to Devesit and Federal 

Reserve Notes Liabilities Combined.......... 58.6% 
Total Clearings for Week................. $143,790,697.10 
Total Number of Items Handled... . 1,044,640 


a 


Summary of Business, Industry and 
Finance in the United States 


April, 


1922 


By the Federal Reserve Board 


RONOUNCED increase of activity has 
been characteristic of many basic lines 
of industry during the past month. It 

has been particularly noticeable in the metal 
working industries, while metal mining 
operations have also reflected the tendency 
to an upward movement. In steel and iron 
manufacture it is now estimated that, taking 
the industry as a whole, about 70 percent of 
plant capacity is being utilized. The auto- 
mobile trade has shown a very decided gain. 
Active demand for building materials has 
had a favorable effect not only upon the 
metals but also upon other lines of industry. 
The total value of building permits for 
March was almost twice as great as that 
for February and more than twice as great 
as that for March, 1921. The lumber in- 
dustry has notably expanded operations. In 
cotton textiles the month has been much less 
encouraging. There has been a reduction in 
mill activity, largely due to the widespread 
strikes in the New England districts. On 
the other hand, demand for cotton goods has 
been fairly well sustained. Boots and shoes 
have shown great irregularity as between dif- 
ferent producing districts. Very much the 
same is true of the wool manufacture. A 
conspicuous development has been the shift- 
ing of demand from worsteds to wools. 
Leaving out voluntary unemployment, the 
result of strikes, a decided increase in the 
number of employees at work is noted. There 


has been a 2.5% increase during the month 
in the number of workers employed by firms 
reporting to the U. S. employment service. 
The improvement noted will, however, be 
offset to some extent by the widespread un- 
employment in the coal mining industry as 
well as in the New England textile centers. 


Wholesale and retail trade has reflected to 
some extent the improvement in industrial 
conditions. Such improvement is in part sea- 
sonal but also contains an element of growth 
due to better business conditions. In the re- 
tail trade also a very general advance has 
taken place. 


Agriculturally the month has not been 
altogether promising. Spring planting has 
been retarded by the cold weather and con- 
tinued rains. 


Prices continue relatively stable. The 
Federal Reserve Board's wholesale price in- 
dex for March advanced one point. Few 
conspicuous changes in the prices of entire 
groups of commodities are indicated. 


Interest rates have continued on a very 
low basis with slight tendencies to decline. 
An apparent shrinkage of commercial credit 
has been indicated by further falling off in 
the rediscounts of the Federal Reserve 
Banks, although an upward movement is 
again to be noted in the loans and discounts 
of Member Banks in many parts of the 
country. 
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